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The private banks that publish accounts held at the 
end of June last deposits amounting to a little over 
£39.500,000, and estimating the holdings of the private 


' banks that issue no balance-sheet, we arrive at the 


| following :— 
Ketrmatep Totat of Deposits and CcRRENT ACCOUNTS held in 
Unxirep Kixcpow at the Following Dates—Bank of ENGLAND 
| Stat Separate 
1 aia 
Exclusive of Bank of In all, say 
j Bank of England Engla 
4 £ z z 2 
A * 790.000.000 to 800,000,000! 53,000,000 840,000,000 to 850,000,000 
3AY, ar ary. 190] 790.000.000 to 800,000,000 44,000,000 840,000,000 t 850,000,000 
Sav, xO 80.000.000 to 790,000,000, 48,000,000 850,000,000 t 840,000,000 
Say, January, 190 780.000.000 to 790,000,000 49,000,000 830,000,000 to 840,000,000 
ll Say. July, 1899. . 790,000,000 to 800,000,000 55,000,006 840,000,000 to 850,000,000 
ii Say. Ja ury, 1899. . 770.000.000 to 780,000,000 43,000,000 810 100.000 to 820,000,000 
| Say, July 1898. . 750.000.000 to 760,000,000 55,000,000 800,000,000 to 810,000,000 
i| Say, January, 1898 7%).000.000 t 740,000 O00 i) 100,000 780,000,000 to 790,000,000 
ii Say, July 1897 730,000,000 t 740,000,000 400,000 780,000,000 to 790,000,000 
1] Say, January, 1897 720,000,000 to 730,000,000 55,000,000 770,000,000 te 780,000,000 
1 | Sav, July, P L&OF 720,000,000 t ?30.000,000 65,000,000 780,000,000 to 790,000,000 
Say, Jar 1896. . 700,000,000 to 710,000,000 59,000,000 760,000,000 to 770,000,000 
1} 4 une, is 680,000,000 to 700,000,000) 46,000,000 750,000,000 to 740,000,000 
1} s anuar » f 000.000 to 670,000,000 37,000,000 690,000,000 to 710,000,000 
i} Ss J x 640.000.000 to 650,000,000 43,000,000 680,000,000 to 690,000,000 
11s y f 10.000 to 640.000.000 34,000,000 670,000,000 to 680,000,000 
| Say, June 189 630.000.0000 to 640,000,000. 39,000,000 670,000,000 to 680,000,000 
1} Sa i f 100,000 to 660,000,000 34,000,000 680,000,000 to 690,000,006 
i] Sa 100.000 to 660,000,000 39,000,000 690,000,000 to 700,000,000 
} >A f 000,000 t 650.000.0000 36.000.000 670.000.000 to 690,000,000 
‘ f 100.000 to 640,000,000 42,000,000 650,000,000 to 680,000,000 


It is unfortunate that, owing to the different methods | 
| of classification adopted by different institutions, and 


the way in which really incongruous items are lumped 


together 


The 


analysis of the assets of the banks is impossible. 


| total assets of the English joint stock banks, exclusive 
| of the Bank of England, amounted at the end of June 
| last to £687,900,000, as compared with £675,000,000 at 


the like date in 1900, there being thus an increase of 
£12,900,000, and in the following statement we show 
these funds were employed at each of the 


} 


two dates. 


ine 30 li r 
1900 LD ust 
( £ f 
136,100,00( 12,500,000 


5 200.000 
386,800,000 


26,300,000 





1.200.000 


687.900. 675.000.000 


12,900,000 

This comparison, however, is vitiated by the fact that 
the London Joint Stock Bank, which formerly used to 
include money at call and notice amongst its advances, 
now includes it with the cash in hand. 
made I 
£12,500,000 shown in the 
the actual increase 
instead of the 


If allowance be 


cash in hand and at call, 
was only about £6,500,000, while, 
£3,000,000 in dis- 


increase, as nearly as 


apparent decrease oO 


count and advances, there was an 


can be estimate 1, of a little over £5,000,000. Only a 
few of the banks—but these the most important 
separate the two items of cash in hand and money at 
call, but if we take the banks that do make the distine- 
tion Vv llowing ¢ mparison ; 
JY oUt 
1901 1900. Increase 
£ £ f 
62,600,0C 59,000,000 .. 3,600,000 
M JU ,VOO0 91,300,000 1,900,006 
And from this it is to be inferred that of the total 
u crease of £6,500,000 under the two combined | 
h the larger portion was in the cash in hand, which | 
is sat s showing that the banks are mindfal of 
the desirability of maintaining strong cash reserves. 
With regard to the discount und advances, the same 
ascertaining the movement under each of 
W eads presents itself Here again, however, we 
culidance atforded by the banks that separate 
Wo items, and in their case the comparison is 
———- June HNth— 
1901 1900. Increass 
£ £ £ 
I nts.. 39,100,000 37,600,000 1,500,000 
Advances... 161,000,000 .. 156,700,000 4.400.000 
It would appear, therefore, that it is in the advances 
that the bulk of the growth in the combined 


total has 


in many of the balance-sheets, any detailed | 


2,200,000 | 
3,000,000 | 


r this the result is that instead of the increase of | 





LLL 


THE §CONOMIST. 


=—— 
| October 19. 1901, 


ce 


‘ , > Breater by 
 £3,300,000 than at the corresponding d ’ 


aa nm + 
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| taken place. The Scotch banks, with agse: 


re- 


vious year, increased their cash in hand and at gall by 


| £1,110,000, and their investments by £3,199. 00. but 
show a reduction of over £800,000 in their discount ad 
advances; and the Irish banks with assets greater by 
about £900,000 than at the corresponding date last vere 
added nearly £1,200,000 to the discount and advance. 


are Advances 
and reduced their investments by close n £400,000 


' 





GOLD MINING IN CANADA. | 
FROM OUR SPECIAL 


MINING COM : 


VANCOUVER, September, 190). 


We may divide Canadian gold mines into 


t r ai 
. . , % dis 
tinct groups. Beginning in the Hast, there are th 


mines in Nova Scotia, which have been wo 
long time entirely by local capital. Quebec pro 
no gold. The second group of mines lies in Ont 
the two districts of Lake of the Woods ar 
County. The third group is in British Colum 
|\the fourth consists of the alluvial mines in ¢} 
| In 1900, from these four sources, Canad 
about 1,780,000 ounces, made up thus 





PO AONUD) lana Wau dake cen dies posed ] 0 

, JUMDIG ee eee eee ee ees ~3 
eR fw tai east Sa owl@ 6% 8s ; ; } 
CNR Le en i Bs cna ic auc aie ee 18.767 


This yield probably represents Canada’s high water. 
mark of gold preduction for some time to come 
year the Yukon will show quite a considerable fallin 
owing to the working out of the richest creek bed 
| Klondyke. 
| present, and the yield from Ontario is practically no 
| The gold mining industry in Nova Scotia is little known 
'to the outside world, but is old-established, cheapl 
| worked, and has been profitable on the whole. There 
| are 18 public companies owning about 370 stamps, but 
| all of these are not now producing. The reefs are rather 
| similar to the saddle reefs at Bendigo, in Vict and 
| can be worked as cheaply. Last year 65,000 tons were 
| crushed, showing a return of about 10 dwts. 

In Ontario, some years ago, great hopes were set 
'on the Lake of the Woods district, and a number o! 
| mines were started. These almost all ended in failure 
It is found there that the ore is low grade an 
‘irregular in value, while the reefs 
also often faulted and difficult to follow. The 
three most promising of these mines, after being 
worked by local owners with profit, were floated 
London. I refer to the Regina (now reconstructed 
| as the Black Eagle), the Mikado, and the Sultana 


British Columbia, too, is not progr 


i } 


| British Columbia 
| 
| 


themseives are 


| is now, I think, pretty evident that all these mines ar 
| failures, and in two cases out of the three | believe they 
| were practically worked out before being floated. The 
| case of the Sultana is peculiarly glaring. It was floated 
With a capital of 239,707 £1 shares; of this 220,WU 
The working capital 
| vided was, according to the last balance-sheet, £13,5U/, 
|}and a Canadian bank actually held, and presumadl) 
| does still hold, a mortgage of £10,000 over the pr 
perty. ; 

Almost immediately after the flotation the reel was 
entirely lost below the sixth level, and the bene 
is that the vendor knew it was lost before he sold 
the fatuous English public. Since then boring has beet 
done, and it is said that the reef, o1 
been found 800 feet away. Personaliy | should require 

cular demonstration of any fact from such 4 soncern 
as the Sultana, which I think the most : 
flotation we have had for a long time. 

The several mines in Hastings County, Ontario, ar 
not large producers of gold, but rely for a prolit as muse 
upon the large quantity of arsenic which the) recover 
out of the ore as upon the gold itself. Here and ter 
in Ontario outside these centres are several smail mins 
which are more or less inan improved state. These are 
irregular producers, and for present purpost 


| shares went to the vendor. 


another ont 


' looked on as of no note. 


> . ‘ ° . . ses lig 
In British Columbia the gold mines are not at ai! 10 
good position. At Rossland, the principal centre, there 


& 
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-e booming and buying than mining, anda there will be so much less need of tonnage from W 

Wl this is now in full swing. The prospects to East, and mai ; Ce ae a ee 

his y have not turned out as I had hoped they the Atlantic tra The short crop of n i » has on : 
+3 Throg vears ago there were several mines at such und f Lalita tie Mean Wiha 7s 3 


eee rere 


Oe ha se ie ale en a 


: ; tations. but the War Kagle, Centre Star, ar ‘ | 
ae instead of improving, have fallen off a: d ere 
a ati seem to be treacherous in their nature, and = raise LY 

ral fear is that if one mine goes wrong all the mai: T ‘ot co eee 


t least, not sure of developments in depth 


} 1a +) } ot Ixy + 
! ave more to say about tnis tield snortly. U - aire 


ssland one quartz mine only —the Y mir uppears Ld 


be turning out a sound affair. Such others asthe | absence of ma ss ie sh 





¢ 
Rossland which looked to me as if they would become | that the exports of this item also will be reduced to a 1 
re 1 permanent producers. Ot! these the Le Roi! minim ae Soe oe mee | 
‘te the whole, though shockingly hanclled, come up indem to « tracts, because tl a : — 
value. These replacement veins of por! 
\} sca Granite, Duncan, and Fern have apparently | wheat t 3 Sa . 


. i I 
wrong, and are not what the owners of them | season. The shorta: ith aca 
+ it they were three years ago Of the hyd wulic | some tent, be t off by a great develonr 
as nines in the North only one is paying really exports of Ameri i. Ink vee ieeieenbainne itl 
1] but this mine—the Consolidated Caribou combine t nit s leyslopment. And the x 2 i 
lcompany, is doing great things. The area of | of ocean car is further reduced bv the shrinkavge i: : 1s 
ld-bearing gravel to be treated is enormous, the value | the foreign d ind for British coal——_a feature which : ' 
= eeemingly now ascertained, and as a suflicient water ll be « .ma l next vear than 


supply has now been brought in, each year should see : Up till there has been as la 
im ment. Last year the yield, eq nt \ yas la 5. pavhéioe vathes wicre<and { ’ 
abiec vard of gravel, was $350,000, and this year there | what is said above relates rath wv 46 the. foters us Si 4% 

likely be a bigger return, It is thought that this | to the past present But the fact that 
m Ly turn into the most important hydraulic gold f the bis f traflic, freights have sunk to h ; f 
mine in the world. extre point of depression is eloquent of the Y 


> 
. 
cre acini alk 


1 
Far north of even Caribou is the new district of Atlin. | abundar hit ll flags. There is, nodoubt.a sor i 
supposed to be all the requirements for | genera t that when peace is assured there will || i 
hvdraulic mining—gold, water under pressure, and | bea great out ndustrial activity in South Afr i (aa 
dumping ground for the tailings. As yet the field has | With 3p ist nov 
t |} properly tested, but, if successful, it will d point out that the termination of the war will set f: f 
g th waning prestige of British Columbia as a big | general frying pur} a large amount of tonnage a ‘ j 
mining country. present  profitabl emploved in the Government ; 
In the Yukon Territory the Klondyke district, some | transport service ut for the war the state of shippir it 
forty miles long by twenty wide, is responsible for 95 | would be very muc e than it is, And how had ; 
per cent. of the whole yield. Klondyke has now had its | that is y be inf 1 from the admission of one o + 


chest gravels worked out, and for 1901 the total yield | of the shipping trade that ‘in the opinion f the m 
will not compare at all with last year. But there is | experienced shipowners and brokers nothing like it | 
no doubt that large quantities of lower grade gravels | ever b known at this season 


rema which it will take years to work out, so that normal nes thet VS pin i And nat a 





3 1 will still rank as the most important gold | we find Boats accepting ls 3d per quarter, and 
in the Dominion. Then, too, quite a number | glad to take Id } bushel for gra sross the Atl ; 
uluvial fields are opening up anywhere within | steamers cha 1 at 9s per ton from America t 
sof Klondyke, and though nothing of compar ible | Med nd ymin g ho rom the B 
value has as yet been found, the outlook for the | in ballast teamers going over to America in balla : ; 
tukon is, on the whole, a favourable one. order t btain a sha f the above begga 
In future articles I shall hope, beginning with I| which uly Le ith h ; ; 
lf, to treat of many of the mines at first hand, | snatching at 5s 3d 93 6d per ton g \ 
tual inspection. : coal fi Carditf or Newcastle to Genoa, and so 
Nothing so low as f the freights ; 
has bee: n since 1894, when, however, bunker 
THE COLLAPSE IN FREIGHTS AND THE SERIOUS was barely more than half the price the shipown: | 
OUTLOOK FOR BRITISH SHIPPING. to pay t da We find the Shinr G Sia: 3 
lition of the freight markets is such as to arouss riting: ‘ While in 1894-5 best We 
serious anxiety with regard to the immediate future | obtained at the various Mediterranean coal stat 4 
f our shipping industry. That the prolonged depres- 1/s perton, the pri lay 1s 27 It will | 
level which means ever-increasing loss can readily understood t the position of 
got over without disasters, seems almost too much worse than that ie piehabnsins,..te 
to ho; lortunately, however, the shipowners hav: [ SIX ven years a in 
had t or three years of great prosperity from lat 1 arcely & § trade, even wit 
W ey ought to have emerged fairly well pre- economical vessel, 3 G possi t ma 
pared meet a period of severe trial. How long whist In some casos \merica, for instar 


oat } od may continue it is impossible even t single voyage may closely approach four fig 





wo things are certain: first, that there t 7M Villit be int i n 
Over-supply of tonnage in the wor baltic, Dlact L, 7 

ut the volume of merchandise r: nothe pping ! xt 

will be less in the near future than n n ot L's r 


ent past. With regard to the first, there is no Steamship owners are sutering severely from | 
y a} tht 


ght, while almost every shipyard in the cessive prices of bunker coal, both at hor und at 
booked full of work for several months to the foreign ports—pr kU per cen lgner than wi 


nd American, German, and ev Japanese freights were very mu better thar ley are. 1a 
' . ° ° _ . ee oe ‘ 4 a. no deliver nm tha TaAit 
rs are steadily increasing their output. With -imerica § dels I le ed! 


* 


he second, one or two significant facts may be ranean at os or 6s per ton under the C.1. 


m tion 1. Cardi C 3 W isn ¢ al J nor collier 

3 f . ° . . So am a ] + tha day ara the lat 
. normous falling off in the maizecropof America seem a fe tO URS Gale or 

r 1 i 1 - > 05 4 117 wr ‘a ry wr Ta nave rY ia two ¢ ant 

W 5 in the reductic n of the exports of that cerea! by l 30 80 Ww “ ul A nay va 1a two or ut “ 
One-fourthof these of last season. Pro tant mista -the first, in selling too freely their second- || 4 

‘ { 
Sina Sa TT y i) 
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to compete with them on, 
in investing the proceeds too 
) built las t tt 


oreigners 
and second, i 
Those whi 


> 
iq 
& 
4 
BY 
3 


n in new ost year at the 
high costs then prevailing must be very severely smitten. 
Some owners of these expensive vessels are laying them 


proceeding t than running 
But there are, nowa- 
of joint-stock steam- 


less rl iinous 
rates and costs. 
managing owners 


hich is a 
BG pre sent 


many 








J 

panies, whose remuneration de spends on the 
sels’ earnings, that there will not be as much laying 
up as there should be to ponent the glut of tonnage 
ntil trade revives. Thes oO »ntlemen have always 
plausil guments to advance why it is better to run | 
at a loss than to lay up at a loss, and then they have 

shareholders to bear the burden. 
It is to be feared they will find it a heavy one, for it 
s the cargo tramp which is, and will be, the chief 
sufferer. The tramp owner is not only caught by the 
| depression in freights and the elevation in working 
| expenses, but he is being driven out of best routes by 
the big cargo “ liner Between the Northern States of 


g 
'| America and the chief ports of North Europe all the 
‘ying trade is. or be, done by the mammoth 
‘o boats of the great lines, carrying as much on one 
in four or 


S 


in 














1 oo voyage as a rdinary : tramp ”’ can carry 
i a ve voyages, The tramps displaced from the North 
oe \tlantic have to seek employment elsewhere, and in the 
i oa . + - 7 : +. 
\frican, Eastern and ( nial trades they are nailing 
a the same sort of thing developing. The tramps still 
Ah uve the trade ithern States and of South 
iy America, but it 96 enough, and who can say how 
: i ong they may retain it? No doubt the tramp driven 
a it of Oo! trade rout Seeks, and may in Lime develop 
oi 1 7 Se 1 } 
# Doth new trade nd new t t But this takes time 
ind while the grass is wing the steed is starving 
What makes the of the present outlook so 
heavy is the large ar of new tonnage recently 
launched and under ¢ ul to | buil and the fact 
u very large } his new tonnage isin the 
cargo-liners and leviathan tramy The m 
une of the big ty] t is that while it is runou 
: hi p-water ports by the ‘liner,’ it canno 
t enter the shai ‘p 5 tO CO! pete with the handy 
LW) ty} cargo-boats tha 1 gO anywhere and carry 
" vt . 
[ ling v1 ib Gwe y ¢ this, or attempting 
| t now » forec e@ POsslb effects of Americal i. 
french, and other subsid t bald statemen 7 the 
} : O17 ; 
j 1a l al g pg meld i ver, Wa 
hipping 1 red d and unremunerati 
( n, and never was there m ew tonnage being 
ted in all shipbuilding countries of the 
IRON AND STEEL. 
4 ms which prevaile: 
t ist t \ is gratifying to report s 
l wna adi 3 i t for iron LI 
i Cas aurin the last thr: 
S, ana i iS D ! e connuence, together 
ncrea bu all partinents he 
| 
[ reaso? 3 will be found in the fact that 
\ und reasonable 


a 


’ 
ty 
cae | 1 l li abou {3 per ton lring the same 
B { i 3e( al 10re importan reason ior th 
i { teaciness 18s to be n in the restriction ol pro- 
i nes nig-ir ‘s, The 
S i par 1-19 aKers. Lune production 
: oe ££ 4 . 
¢ ] yt I Nwii Oi U 
Z + , f 1¢ ‘ ] < lthay y 
- +7 tha 1g Same period of 1Y¥UU, and although the 
r ; DS. bs S68 >? re 
: it lmber urnaces In biast Slightly increased during the 
. +} ¢ } ,+ > yr hia at ha + y+ .71 aa¢ 
j l months, it is probable that the total output 
bit . I the year will be about /,;00,QUU tons, as compared 
: ae = ; 
with & (0 tons in 1900, a reduction of over 


; 


is year was fully 650,000 tons 


hich has counterbalanced 
» demand. 

her than in our hom: 
ionths en di Og Se 
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Of thi is difference of a) ean 
500,000 tons is to he | , oY tong July, 
iron, and that is almost a ae — 





1901, | 


tons in 1900. 
no less than 
head of pig- 


the falling off in the continenta] 4 a nd GUE to short 
. eat ; . A, Owing 4 ee 
the satisfactory condition of shi, Ning t side 
‘ , - An < th ‘) 
engineering trades gener: ully, t there ; ‘ale 1a the wou! 
: : Av Deen bu: 
little depressi on or change manifested oe 
trade. hon 


= 


On all previous occasions, 
exceptional expansion in the 


4i tli 


wher en 


trade, wi 


saddled with arapidly increasing surpl cy 

sing heavily on the market t, has led to — 

reduction in pric ces. Onthe present oc s h a 
different. Owing to the re striction p _ 
pig-iron, there has be en but & very Slight 1 - . we 

and this mainly on the part of « = i specu ¥ ‘ og 
trusted to the axiom that « ioe ry re} “Cr wg 
in this they have been disappointed. 1 “ is 

iron in publ lic stores, Which at the begi eae 


stood ata 
tons 


bout 160,000 tons, has only incre ' e as V 


during nines months, and such a s 











c ut t 
sm llest on record. Seeing that the onl, ‘ription 
pig-iron which has increased in the pu 5 1s \, 
Middl esbro’, it is possible that a good p n of th 
has simply been transferred from th \ 1s f . ce 
the purpose of making warrants, which are very much i 3 
demand by bears on the Glasgow Kxchang ich ite 
the condition of the stock of warrants, i surpris- 
ing to find a steady advance in prices Tas 
months, Scotch ur? 3 rising i ito) F 
No. 3 Middlesbro’ from 43s 6d 15s lld, and Cumber rec 
land he matite from 0S 6d to 6U Ti I i e ) 
no great changes in prices of tinished i: ls C] 
but the tendency has been in an upward d les 
Looking to the future, we must tak r bt 
sideration tae |} ssibility of American « t ba 
; | 
n our home and foreign markets: bu 186 
moment, owing to the active state of t} stri 
in the nited States, this not very 1 T ini 
imports of pig-iron from America duri st 1 f 
ionths wert ,742 tons, against 40,329 tons in 19 S 
vnd in Septem} here were only 355 tons im l, as C0 
against 8,829 tons in 1900. The stril vi 
side pol the Atlantic has tended t Ina } 8 ner 
and it is estimated that the produc li in 
and steel wi: reduc t by 250.0 WD ft 1 vieW a) 
the possible renewal of this comp 101 is well } 
bear in mind the « rati low prices no iling 0! 
this side, and, considering t co tra t f 
point of manufacture to the —_ consu yn | | 
England, our manu urers hay irg argin 
protection, which should enabl th m ¢ h n 
their own, especially so far as pig-iron rned fi 
We kn IW th ut Amt rica can odmee Ss 5 & e 
bars a price, but it *z SO \ \ 
what been coming into the country lately has beet 
large] he continent of Eur ‘J is | 
d to tne Unancl il Cc yndition ot Germany Wt h O 
compelled uny makers to sell their sto x 
tionally low prices, so a3 to put themselves 10 
Th sno doubt that Gr rmany is now g ( 
und ntlation in trade there during : urs ; 
The tin-plate trade of W LS ¢ i | 
exceptionally good time, owing mainly t 
America, which afiected this department « yae m 
t n any oO vt V1 us tO the strike the nad bee 
. healthy stion brought about by the excepuonauy 
low prices reach 1 - the early part of 1901, and in te 
months of Ma 1 June there was S , : 


This was followed by a 
- box consequent on the dema 1s trom 
of the Oppage Oo: u 5160 
it the price of coke plates up from 1-3 02” 
Liverpool, but now that the strike is over tae price 
as fallen per box. It ig still a matte: of some 
uncertainty as to whether the Ame 
Company will be able to overtake all th 
ments of the trade on the other side, seeing 
been a shortage in the supply during the las 
|three months. This is estimated as equal 
lb oxes. So far, the exports to the United 5 
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, rot; Angust, and Septem ber only increased -_ ut 9,000 The estimates ( toms and excise receipts i! led 
yng July, Augt “y “ieee isto! und pts inclu 
tha tang (equal to 180,000 boxes) over 1900, that the in taxation are based on the existing Queensland ta: 
al tol i " ae vaca c g Wu sian 
hortage bas been but parti: ully made up resco this But the Comn See ae at Soi 
: shortage Ae a Ji veal t yoien wii ; ed 
: side. and any continuance of the demand from America will probably prod less revenue than i timated 
“1 nn St or > mE 4t at present and ir ve the T 
the would be a gre it support to the narket at present. and involve ()u sland in another serious deficit. Th 
————_—_—_-—_- 1ttay ai ‘1 a ; aad 
a —- utter 4 ist be left to the futur I he 
y Y 1? + + f iw Oy 1 
yn AUSTRALIAN BUDGET STATEMENTS. mean t . ite of £1,847,934 to be received from 
ik taxat ? é qs ¢ vetual rece to ft On 
\ (FROM OUR OWN CORRESPONDENT.) £13,206, t est t f land revet ; oreate: | 
> wm Gant ( 100 C1140 oe See t gr 
MELBOURNE, Sept. 9, 1901. bi1l4,771, and uiulways by £55,631 T larg 
reg QUEENSLAND. anticipated rease land revenue will result from || 
+2 . 1: 1? } } 
The Treasurer, T. B. Cribb, in making his state special sales 
~-* zs S rrr - 
) ment Oo! August Ist, had to admit that the reve nue tor The rpenditu 3 estimated as follov 
t of tha vear Juiv 1. 1900-June 30, 1901, had fallen consider- ¢ 
: ably short of the Estimates of his predecessor, Mr R ae 3,8 
ave? +: + + 
290 Philp, and that the expenditure maG largely excteded {| *™ Se Vomimonwealsn ...<<: tenn eeeees 
but the estimates. A comparison of the actual ipts : (esis 
pig- wider ive general headings with the estimate 3 well ™ 
ul I : ar : ‘ Lnis ¢ a vit } . — = nite . 0) ‘ 
oat ac with the actual receipts for the previous year, isas .,..--.. vctual pa -1, 
04 £1) Ww £ 4,990,000 pon t! timates a surpl s of £20,601 
1OMOWS 7 cae 
t Actua ls SO0OWnN 
n Estimates R t he loan expenditure for the year 1900-1 amou 
\ 1900-1901. 1899-1900 to £1,313.0) wainst £1,182,.688. The estimat 
£ 1901-2 ' y . ! } } So 19100 ir 
this 1.948.500 1.984.713 LJUL-o At} ind neadading to £1,197 ZU 
. “eee ‘ Pa *** : 4 In . id + lL, 3 " 4 c 4} ° 
s for wees 643,600 .... 618,743 nm add n liture ou the ti fund 
A - ) - . 
ve ee 1,396,700 .... 1,422.8 amounted to £236,700 in 1900-1, against £318,966 in || 
alng eaee 545,500 oa | 1899-1900 
o esre OVO IJ1(0 Ag 1 1 i ut 1 +} w “kk ne f the 1 f 
Ost Bm 86} 0s Total 2 ue eee +.327,344 4.594.370 . 4.588.207 Une past yea! 3 1in a heavy loss A state fo 
a wctual receipts thus fell short of the estimated ' — ‘ yea 3 43 [OLLlOWS 
ibe receipts bv £267,026, and were iess than those for 1809- 2.9 1899-1] 
Q } by £260,863 Taxation has produced less by f £ £ 
St (149.995: land revenue, less by £3 014 A and railways, pare B° cee BARS = 
} 17 I’) aav sis , ‘ Rin ’ $1] ° I+ j1 4 12 
less DY £1/0,U55 inese aaverse move its are vil 
butable a ly to the severe drought, which fave @set- nate : 15 174.161 apse 
back to the oress of the Stat t ' 
esen Notwit nding that the iain condition of the BERND cna: DEO cca 8 
; : ( ‘ 
tries venue was aie meen expenditure ste: adi ly ; : 
4 increased : but for a portion of the increase, the expense ? Pe a Se ; a 
f carry starving stock on the railways, and of The estimates for 1901-2 indicate the possibility 
Ld strengthening the lines ma heavier engines, the outlay loss of about £6 10) withstanding t 
1, as connected with South African contingents, and the Royal penditure wals, &c.,is being kept do 
visit are accountable. In view of t fact that the public expenditur 3 
ner The actual payments amounted to £4,855,533, exceed- grown from £2,604,000 in 1596-7 to £4,855,533 (00-1 
ing the estimated expenditure (£4,571,585) by £283,945, period of fou urs by over £1,200,000, trenchar 
W and the actual payments for the previous year (£4,540,415) economising might ve been lo i for. Ba 
all ¢ } y1° 1 . 1:4 = 2 ! s = 4 : . , mm. iF ne ¢ 1 4 
ul by £315,115 (These ficures differ from those shown in thing, the Treasurer announced that he did p 
t 4 ‘4 he } ; - 1, J f 4 1; sia 5 ; 
5 oneoit . tables ) attached tothe Treasurer's st atement, to reauce t Sala 3 the public servants, 1d u } 
t for t ison that the statement includes the amounts felt that it would t re just t pose an in 
ar } , ’ . +} Teraaanry f “ } o f+ +} f ] 1+ + y } ) ’ land | + 
Li handled by the Commonwealth Treasury for account after the Federal tariftis passed. ()ue id, | 
S . . : 4 i ‘ he on 4 . taan wh rating + r 
. the State, while the table omits those amount tis | Australian States, is steadil chausting Lr i 
2 necessary to keep this matter in mind, to av void con- income Rather than reduce the paraphernalia and 
scan fusion A recapitulation of the totals of revenue and cost of Government, the burden of taxation is 
1 ‘ penditu ‘ ee) 1e@ Mo! nerous 
Estimated Actual With a return to ’ 
1909-1, ed n NM tiveness the condit " 
4 
270) 1522907 doubt improve. Bu 11 
vs ir aa 588 .... 4,540,418 can take place. The und 
eames —_—_— steady piling up of 
1 yr »72Q9 17 78 . od ‘yes. Pe ‘ 
IOUs. Hm || SUEPIUS .....ccccer eve a eoee 64,155 cece (,469 being attorded to i 
MOIR +s .n a. ae.e aid aicuce’s 528,189 ‘+d “ 
Fh th tot +} Wr + * nw { QF 
9 Of the il amount of the revenue the sum of £814,336 
} was pile } Hy ha ) } ? } ~harg » of mn . ‘ . 
1 : lected by the Commonwealth at a charge o The Treasurer, Mr B. S. Bird, delivered his fina 
aa te , ant statement for the year ended December 3 
, y Treasurer's estimates for 1901- are much Ancust Sth. T ur bmitted were : 
- . . . . bud ad Li i BUM et y ¥ 
yaa 1O* than those for previous years, Owing to the trans- g mm . ad Bl bal at £088 
rae : - ’ 1 ; tory T} rey l laiLy ¢ uted & bd 
ly . t he Customs and €XC ise collectic ns, the p »stal se } fterwar a + sted at £1 1() \7 
% ‘ Liita Cl vv iS S mae wis I j 
t and I depart: 1ents, ¢., to the Comm onwe alth. | , 1.054.980. T nenditure was estimated at £884,9 
m x yoX se . +. { Vol A; , WAS COLL wu Ga & 
“ - me hae noe f - ‘ 
4 ve at true com ‘190n é us estimates ol | ¢ ¢ oth trac . 
; 4 me Ek SS CO parsnO! add crsewite ty but the war cont I nd other extraordinary e g 
the amounts to be handled by the Commony wealth 1tothe jade actual total £923,731 non th aed 
Pp s } +.) ¥° ili¢ Oo ACLUGaL Vl RIS, di i ull : ’ 
estimates of the amounts he will have to do with directly. ; ¢., there was a surplus o 131,249. T f 
T" ; | “63 > > 19 ae lore to Wa \ rpi 4 4 t 
ye abe total estimated revenue is therefore as follows :— mE nA an 7 ae TE Ra dt 
. 1 f 4 $55.0 JJ on A law i J, La ,YY ws Ai A 4 J 
} To be Collecte by—— KO FER ! 1/) \/ 
Pe ; ’ C59 55 A surpl LOQ,000 1 | \ 
| Che The es e-em. 
2 Jueensland Comm th the present year i stimated revenu I 
am a Lee’ rea Tot ture for 19U2 are a OWS 1— 
Didre f £ 
uire- wo. 1,524,934 .... 1,847,934 Ce 4 
; er “ .--- 700,000 & 
oa as » .121,280,000  =2R eh canwesi akc wale 3,507 | 
yw ‘ oe ‘ ‘euem 0,354 .... 510,354 R 
) OU i Pere ere 05.309 eo al cal ie eae 105.300 J iV5,VU eee eer ee erereeere JIS 
—s Toke} ee ep OO ee ee 
Lotal ...escee 2,708j;600 sos 1,859,488 ...- 4,943,088 vi 
ee = - i aaah 
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er the State Treasurer ......... ace Cease cckiveensn. ae 
rthe Commonwealth Treasurer........sccccecscecece 148,000 
988,000 

I 1 [iE DeUniveccesenkeser nee : 123,493 


and excise is less toan 
1900 by £169,000. To 
as in that year would require a very 
g amount to be raised under the 
Commonwealth tariff than is either feasible or otherwise 
necessary. 

he Setestion 


imate of Customs 


ne state in 


1 


f her public finances for some years 
to come is the price Tasmania has to pay for admission 
into the Federation. In the meantime, an effort will be 
made to provide in part for the deficiency by the imposition 
fan income-tax. Then the trade of the State has been 
steadily improving for years past to the enrichment of 
the producers. Last year the imports of Tasmania 
were valued at £2,0 and the exports at £2,610,617. 

December 31, 1900, to 
821,000 was held locally. Of the 


aS 


oO 


C851 1,005 of which 


total, £328,939 was incurred on behalf of local bodies. 

The amount of the public debts sinking fund was 
£169,546, after the redemption out of it during the year 
eA +a0¥ nnting + C7 OY 

Yi AeVeENLUTECS AMDIOUNtIINE to £1,220. 





BUSINESS NOTES 


Somerset House 


} 
+ 


are clad to observe 


and the New Companies Act.—We 
that the authorities are bestirring 
sto make use of the additional powers con- 


yn them by the new Act in the matter of coim- 


l 
+ y iv 
vuecliiseiyet 


ferred up 


pe lin g joint stock companies to file their returns with 
some approximation to the period at which they become 
lue Hitherto it has been nobody’s business to see that 


ipli ed with, and th 


e few pr osecu- 


ions that have been initiated were undertaken for the 
most part by people of 1 aaa, nd for discreditable 
purposes. The cases were consequently treated contemp- 
tuously by the magistrates, who imposed merely nomira! 
fine This has tendedto deter others from taking proceed- 
ings where there was legitimate ground for doing so, and 
companies who for any reason desired to keep their affairs 

30( have been abl ) ignore t regulations wi 
parative impunit In future, however, the 
| g of Companies will himself take steps to 
enforce compliance with the rules in regard to the 
filing of papers, t 1 regard to the requirements of 
ti Act 1862, ar d to t additional returns re quired 
nder tk A f 1900, which came into force on 
January ist last. The nature of the steps contemplated 
n idged from the terms of the amended circular. 
which is now ! m the Companies Regist ‘ation 
O the directors ( panies in del vult with their 
I irpns. A r sp ivi the de! 1ult com plain ed ( f, the 
( i? sa \s the company and every director or 
! vbo shall knowingly permit such defaults 

} > > , = ~ } 
\ iil cur 1 i sé p ful tv tor eV VY aay 
lefaultsmay contin [have t \ yu 

t und ti copy f the reg er S 
3 Ol u ire not lodged at this office within 
Lys om date he fit will be a wy 

defaul the Lb l of Trade, who hav 
! I } ul filir 7 of retur! , and 

na Sil S sleet to obeythelaw 
pena » not hithe been enf A 
i send s} 4i not nt 3 present occa- 
] u to lerstand that it is the intention 
Board Trade to enf the Acts strictly in 
i t C any turt r neglect to con ply 
i S will t uken l th p rpose 
ul notik It is admitted that ‘‘ penalties 
to be nforced,”” but we are assured 
! 1 that tl regulations are no 

i 1 to remain pra ly a dead letter 

we understand that the sures taken hay 
pr ls ve that the number of returns 
at I end ¢ sSepte ber this year amounts to 85,( OUO, 
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| as compared with 50 000 i in the correspondin 





: Sy 


| October 19, 190]. 


1900, an increase of no less 35,000. N , Pea es res 
of this may be ascribed to the greater ; “i — 
required under the new Act “butthis ‘ate incidents 
the means of bringing in many of tha ». naa _ 
which would otherwise have been lef ‘die 
difficulty in connection with obtai) ing the ect 
annual return of shareholders is that. while +o. 
deposited within 21 days of the annual moctine eee 
company, there is no means of ascertaining wh. . 
meeting is held. That obstacle, however. ean in... 
cases cause but a short delay, and the ; ad prin 
list being years in arrear should no lonver ha naecha, 
The registration of mortgages is also to }; 
looked after, and if the present official alertn: 


tained, it is obvious that the benefits of the now 4, 





providing shareholders and others interest; 
stock companies with desirable information resncosine 
their position, will, after all, be very considerable. 
Mr Rhodes and De Beers.—From an announcemens 
that appeared in the Zimes of Thursday last. ald 
seem that the life governors of the De Beers Company 
feel that the proposed commutation of their rights by ¢} 3 
allocation to them of 150,000 new deferred shares ‘js go 
objectionable that some influence must be brought to 
bear upon the shareholders to induce them to sanction 


it. And this is made to take the form of an appeal + 
their charity. ‘* We are informed,” writes the Jim 
that Mr Cecil J. Rhodes, whose share is th 
intends permanently to retain the deferred shares t 
which he is entitled, and has made provision by which 
after his death, the whole of the i income from these shares 
wilh be devoted to public and charitable purposes {nd 
t is added that similar provisions have, it is un 
: 2en made by one of the other gentlemen concerned. Now 
we have no desire to question the 
of Mr Rhodes. But if he is to practise charity it ought to 
be at his own expense, and not at that of otk 
which is what he is now seeking todo. He is asking 
the De shareholders to commute bis life 
annuity into a perpetual endowment of a like t. 
True, he claims that he or his surviving colleagues could 
nominate a new life governor to succeed to his privileges 
ar his death. But a life governor is expected to do 
something for the ee. in consideration of the money 
paid to him. Under this suggested charitable bequest, 
however, there is to be no such quid pro quo. A cnal 
of several hundreds of thousands a year is to be laid 
upon the company simply that Mr Rhodes may pose as 
a public benefactor. The charities he 
be such as would not commend themselves to the bulk 
of =e shareholders, but, nevertheless, they are to be com- 
pelled to support them willy nilly. To seek t i3thly 
or extenuate the proposed commutation in this way 1s, 
it seems to us, merely adding insult to injury. And the 
attempt import sears le ¢ 
transaction is the be evidence that it 1s one 
that cannot be j astified lon the purely business considera- 


tions by which alone it ought to be judged. 
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The Cost of Publicans’ 
Compensation Question. Me Asquith put the 
regard to the cost of publicans licences very t 


his speech at Edinburgh last Wednesday. ‘ Jue crink 








trac le, " he said, “is a State-regulated trade Lvery 
publican in this country aha tee drink, sells it irtue 
of a licence from a public wuthority and y! 
well what an enormous came lent of f the pr $10 
which that business is carried on se at ; such 
licence in most cases involves...... It youare goingt 
give a man the ivilege, which constitutes Hin 4 
monopolist—a privilege which the State conf i the 
State can tak \way—the most elementary 

ns, both of justice and policy, suggest, at 4 ute, 

should exact someth ing fr 


rn; and I hope and 


censing system t 


trust that in any reform of the 
1at is undertaken, we shall n ZiEC%, 
as we have done in the past, the eee value, amount: 
ing sometimes to 10 or 14 times thea ual v va ; 
premises, and which accrues to them entirely from & 9-4" 
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i : . | Re Site - 
i pnopoly There is no denying or evading the force | operations with 50 heads of its 110 stamp batts 
: tehig argument, and it is, of course, an argument for | it is unoflicially reported that permi return 
nateria increasing the cost of licences, so tnat the | 100 refugaes weekly to the Rand distric been 
is ‘ rity which grants the monopoly privilege | granted, while it is further st uted t d if 
| » some of the pecuniary benefit that is now left | question of the employment i 
} 


i. 1 os mat id be given for £20 or £30 a licence which t| 
. into the market and sell for thousands of | commenced 

ly so. The magnitude of the benetit 
is receives ig made by the licensee the basis of a 


nand for heavy compensation should he be dis- 


Dat y Inds Not on 


£ 
pu 


1 2 g a + . * 
JiA a i : 1 ; ; : ete : res 1p g 1 1 
ses nncaacced otherwise than for misconduct, so that the | last are sho i 


nyblic authority, because it grants the licence on such | senting about five weeks 


a: , ig more heavily mulcted if it desires to 
neel it than it would be if it had charged a higher | 
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] wr $ 1 ? r 1 
ne nal rea} er an ° : (pio Vier i DIA@CK 1&@Dbour in the Nand ; 
nt slmost enti ely to the favoured recipients of the licences | has b nN practically solved 3 far as the n ie 
a ey the vn rs of licensed property. It is absurd that | w yrki yf ra -Onecerned VT : ; , 7 Fm ee 





ine price for it. Thatis really an absurd state of things, | Ponanza + 
and, whether we have new temperance legislation or | ~7, 0" 2404) ae 
not. at a time like this, when all sections of the com- | eee". Pd 
ent munity are having their burdens increased, the favoured | Meyer a 1a 1... 878 2 458 
ald licence holders should not continue to be treated with | Robinson ............ 3,924 .. } | P; 4ag j 
ptional lenity. A TCaSUE 4 
4 . , YY AAcsUL se eesess 3 ; 
: — ops : , | It is satisfactory to notice that in Be oa ; 
} 80 Home Rails —It is gratifying to observe some signs of | « oe yO 0 that In most instances ij 
‘ 3 peptember returns. d te t} LY “+t t ' ; 745 
t to improvement in the prospects of the railway companies. . er ; _—, ' \ } 3 
: ra ir eat as compared with July and August. w ‘ Ro ; , 
| woout th end of September, there had been a . d eo wid oust, W tn if ‘ in 
en btained since milling was re-started. 1 ae 
i to small but continuous falling-off in the gross traflic 1g Was re-started. T 
; ‘ which also re; ir estimated 1 f Y : 7; 
returns, a pretty general gain in passenger receipts ae ae eons : unter eee se 7 ti 
est, having been more than counterbalanced by ashrinkage}| = = ' OL ;; 0 
} to in merchandise and minerals. This month, however, Ay 4 : 1 
0 ‘he scale has just turned, theaggregate receipts of eighteen ; _ * :) 4 ‘ 
es principal English railways for the past two weeks show- la oe "Ey, th 
“ ; 3 > . mi: l P . F : ° . $e 
nd ing increases of 2:4 and 1°6 per cent. respectively. This | ind Char] — .. 4,001 .. ; ; 
improvement has brought the aggregate receipts for | |! Pose si R sae )S .- 11,009 ; 


ilf-year to date to within about £25,000 of 





ons the total for the corresponding period last year. | Ag 8U ee ehe compa A 4 
t c » have got to the point where comparison is Lee ee irnisi approximate information as to their 
ple, nade with a period at which trade was distinctly | PFOU%S 1 18 Obvious that there 1s no ins A { ’ 
ing slackening and traflics were falling off. Still the fact culty in the general adoption of the policy} t 
] . . 1 . no.aeyr in tt » »Y . w i + . . 
it remains that progress is being made, though its rate| pe oe ee ee 1es¢ pa . ie 
st | nsiderably augmented if the level of 1899 is | UCUl#rS Slould exert theiriniusnce to obia 
uld to be attained. The evidence of the railway receipts tion reguiarly. in August, the last month for ! 
Bes 3; not, however, stand alone. The provincial bank eee Lares retnckoese tad as 
do earings, which are not affected so much as the London | ¥O"* © Pployea . ae 
*) ‘ns by big financial operations, and are consequently a NEA Yt, Bare oe o- er od A 
st, better indication of the course of trade, have begun toshow | | g fromiivo/ dwts in ti binson to ov iwts in 13 
rg nimprovement. The Manchester, Liverpool, Birming- | (5.9 ~<"S es See oe 
aid ham, and Bristol returns have recently shown increases | “#!9S58 WS 9 Gwts; and the total valu f the gold 
. » 4 . f \¥ — 4 ‘ i en y 
18 over t! rresponding weeks of last year, whereas the | *, Die ste es 1 ke i ca eng coder a 
Lay gregate for the year is in each case much smaller than | PO2824% Tan 4V stamps cur : 
)1, i. fs : —" : ; : of September. 1 kino 4 ) etamn : ; 
ar ‘Mat tor 1JUU. I irther, the last report by the L bour cane ee ee ee a Pee eee . ; ; 
0 Department of the Board of Trade showed that the | 20°, Wi’ Plooably ra eee - 
LAty state of employment in September, which had been |, a ee ee . ; 
growing steadily worse in previous months, had in 0 erueae ve Sree is 
the proved compared with August, though it was still = He ea ae ty & very sinall 
t tl ndition reported at the corresponding | ~~ ee ee - , ae, 
ne || period year. On the whole, ther n 
t ground for the belief that general trade} Van Ryn Affairs.—It is to be re tt 
nditions are steadier, and that the improvement | *™lnary stages of the resumpt 
vay earaings will probably be maintained, | "¢t nda Gistrict A 
the , he small remaining decrease would soon | With brighter prospects than have herctofo. sted, Na 
ped off, and railway proprietors might count upon | NOt been allowed to proceed tar without 
gain in revenue, as well as the saving in working | ‘ lement Juring the past iew aa 
ut 13 expe cted to be effected from the low the i byt . > ae A 
ry price ol |. There has consequently been a more | Hema letter iron Gillam 
1e iltone in the Home Railway market during the | board, and Mr L. b. b 3 
days, and the moderate advances in prices that | 195 & Commun ation received 
» seems to be warranted by the improve- | Albu, the managing direct the compan’ ‘ir A 
ns indicated above. At the same time, | ©Xpresses Mis regret tha rcumst 


. 1 1] + . , mich obliged i 
capital charges which will certainly | WHIcn obliged A , 
& ist Dba reckoned with. POiIng Into Ut A Mil O > ADSUil cy 


Rand BMint«a , a oe f ' 5 ; 
and Mining Results.—If the stock markets were not, | part Of .\essrs isd wad na | 
: ive been for months in succession, preter- | Sroup, by whicd le a rs t 
i , 
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y dull and absolutely dapressed by turns, the | supervised until th Ariy part O1 4 


rmation with regard to the re-starting of the | 








‘inuining industry would probably have given some | intormation which id ay tO i 

‘ lealings in the “ Kaflircircus,” but in existing | board was Urst communicated to t Jchs grout r 
ances the information has had practica ly ) | that al ig ALAS A } 

ute || This week the authorities in Johannesburg have | Lighly incon ~ = g : 


— ven the Angelo Company permission to re-start milling | ad been practically made lor re-appointing him to tn 3 
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Panama Canal.—A circula 


reconstitute 
s-Oceana power. 
Albu will also retir 
‘man of the company and Mr 
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er manage 
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e board 


ma Company to the shareholders ann ounces the 
of direc “ negotiati ys with the nited States 
nt for the sale of the Cant ul The tirst st »p to be 
is to obtain the authorisation of the Columbian 
is the sale of the Canal was expressly for- 
n the deed of concession. The rresent circular 
it the Columbian Government, in response tothe 
pressed by the company, as well as by the 
States Gover it, has declared cially that 
ed to authorise the con y to transfer its 
| leges t ae United States, and would 
4 presenta o attend « the Isthmian 
ymmission at Washingt The Columbian 
ind the chairman of the Isthmian Canal Com- 
having asked the company what conditions 
pared to sell the Canal, t! mpany has sent 
in (M. Hutin) to the United States to open 
ns, The price that ll } Jemanded is not 
the company is said estimate the value of 
i works at £22,000,000, while the 
Commissio1 s reported to | nly pre- 
} C} ) ), even tha im being more 
sion consider the Canal as it stands t 
The prospect of a sale of the Canal has 
1 ! irket for the different issues of Panama 
l hich have rise? bout 20 cent. on 


Statistics. —The 


1 > 
B g, Railway, 
oe at ; \ f . mre a ai f 
( piled each half-year by the department of 
ilti 1d Technical Instruction for Ireland con- 
. d : Lek} ae : 
. ; to n remarkable progress in wealth and 
cr | +4 . . sal +} ; 
és } iew of the falling off in population, this 
7 1 . 1° 1 
: hi h in bank deposits is very striking. Owing to the 
ft ' ( tion inthe su 3; compared 
: ! 
a? nonths ne depos and cash balances 
; VE ; ' ‘ bank ar . i 
yanks are usua smalle u 
: 1 
: ‘ june tha uti end o Vecember. 
a] 7 . , 
i ¥ - = ‘ _ 
( 3 i v t! isual snrinkage he ars nail 
2  . §} ymoun being £41,568,00 as 
: u ‘ £45,250,000 at t 1 Oi emt 
: a 1 
i ! exXce}z n, nowev I otai Was tt 
tee ; ini boat 
; ' gp by tl -stock banks at the end of y 
i : a & In = \ 1 Ti, ne 
i whe f une or i embe! hes f 
i ! Sing well-being 1 told wit ve r 
, > + : . }D 
‘ sis by the growth of depos ts the rost Othce 
nade @ D ecor tl 
i-~ —~ 4 END S ( y } 
riod t previous vea 
oO} ti 'o3 { } ’ las t 
is than d i in 











Octobe r 19, 1901, 
Another table shows tho ; 

deposits on June 30, 1881-1901, in 7, 
Banks, from which it appears that there was -. oS 
of £45,000 in June, 1901, as compared with sh... 
on the corresponding date, 1900, and an ine. 
£33,000 over the n 


vik Lecule. 


OULU 


amountin the same month of |< a 


3 a 7 NLD OL LSID. whial 
was the highest for June in any of th ele ee 
1881-99. It is, therefore, the highest balance fact 
in any of the twenty-one years covered by tha tia 


The amount of Government stock held in Ty.1..3 
has fluctuated considerably. The amount einna 
£32,439,000 in 1881, and afterwards fel] aw = ina c 
£24,216,000 in 1897. Sincethen, owing main + to 

ion of Guaranteed Land Stock, it has regularly advanead 


1901, that being the largest growt 
i881. The results of railway eat r have already 

ease 5 Have already 
been made known by the individual compa t 
only feature in the aggregate figures n 
remarkable similarity i in the gross traflic receipt t 
first h i of this year and the same peri 4 in 190 . 7 
543 and £1,72 3.275 respective] 
» this year of only £ 268. 


ee a , ; unced 
again, and now amounts to £30,295.00 i rates 
increase of £2,711,000 between June, 1900. and eo 


In ‘nY year 


++ 
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+o 
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as are £1,723, 
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American Railroads in 1900.— A summary, whieh 
appe a's in the New York Journal of Comm 
ulroad statisties for the year 1900, as contained in 





can ri 

the ‘ore est cis of Poor's Manta : shows th ut luring the 
year there was an increase in mileage of little more than 
3,500 miles, bringing the total mileage completed on 
December 31, 1900, up to 194,321 les. Of this 


, ] , 
Mmueage, 


railroads representing 188,339 miles rendered 
complete reports of tratlic statistics and earnings; the 


epresenting 406 miles reported gross earnings, but not 
traitic operations, while for 3,417 miles no report 


operations is made. The following summary shows the 


earnings of all steam railroads for a 





series of years :— 
1900. 1899 1398. 
s a ~ 
= > 
Aa i ee 1,501, 69 5 378 ee 1,336 096,379 ee 1,299,558,724 
XN 7 ROOF “92 Q4 } 20 CE 47 
~‘ i . 1.20 .. 423,941.68 ee J6J 0.7/4 
( 1.112.907 <« 55,619,405 .. 104,536,904 
551,020,461 .. 479,561,094 ee $94,203,378 


| nd 214,199,502 .. 208,957,209 .. 237,133 
oe 6,315,028 .. 6,071,451 .. ) 9,290 
Dividends ...... 119,288,879 .. 88,0 1,52 
5 pay t 958,460,571 .. 410,862,339 $35,561,1 
DU LOUEE. ne swieaie ‘ 92,559,889 .. 68,698 ihe 8.642 
I iding miscellaneous payne nts and rentals, Vv 1900 


amou yout $118,000,000. : 
The following shows the gross earnings, the net earnings 
and the surp lus for the past eight years: 


(ross Net 
Earnings. Karnings. Sur} 
8 ry 5 
190 12% 947 59 ) 4 RRG 
40V * . 1,50 1,69 95,378 ee 150,c4/, 526 ee Ad rw 


1899........ 1,336,096,379 .. 423,941,689 .. 68,698,755 


LOJO sesccese 1,299,558,724 as 389 666 +74 o* 8 642,238 
DE as a\svi .. 1,132/866,626 .. 342,792,030 .. 27,862,994 
le seccee dpaeaeenwe I se 352,766,979 .. 11,515,014 
LO a 1,092,395,437 325,196,454 .. L 15 
en 1,066, 943.358 ee 317,757,399 ee LV 109 
: -« 1,207,106,026 558,648,918 .. 543,769 


* Deticit. 

earnings of $1,501,695,378 for 199, 

‘ contributed Ss: 331,402,816, against 3 
Freight earnings were $1,052,535,511, against 

$U22,456,314 in 1899. Miscellaneous earnings were 

3117,.456,751, against $116,100,353. The 

nterest and dividend return for a series of years 
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the percentage of operating expenses to earnings 1S 4s 
follows :— 
Avera \ rag 
Interest. Dividend 
4 IUU ee +24 . 2°42 . 
os Seer se <* We - se 1:90 
SEPEE cs eiosbrelacs ° ees +21 1-64 
1897 2 1:4 
1896 1 
189 1 
i894 1 6¢ 
B93 l 
- 19 
1:8’ 
1890 1‘ 
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killed Labour Market.—-The Labour Department } 





igs at the Board of Trade reports that the state of employ- | radiant heat [ eS Fae veg 
a tannher showed a slight improvement as ; soy ; ay 5 
\se ment t mepte oer lowe’ a RU inp! Hent as ji herwise ) r or Ldvar . { ° 4 . 


sust in most of the important indus- | matters of . 
was not quite so good as a year ago. Durin t . 43 ee eae Ae % : 
of wages were F 
f coalminers and iron a 
with an aggregate 
m C is, 20,180 or 3°7 
inemployed at the end 


cent. in August, and with 3°6 per 
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of Sant 
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= 2% , 3 ear ms % 
to Sd 2 unions, with a membership of 536,242, from y 
2g, which returns were received for September, 1900. Thirty i 
} sein e } _ oO > | : ° 1 - ~ o a 
a three fresh disputes began last month, involving 38,f For pseven Ul cemdcteemestinn i 
= . 1 ~ nO . ’ es ; i ; ; TT ft STII / 3 
1 " a nle, oO whom 2,008 were directly. and 106 ce ses jth sa) Ors Ap eels lice. es 
ne 1 om . oy : ¢ 
ine ndirectly, affected [he corresponding number of dis- | sais V 
na ie , a a lest | ¢ ‘ on ] 1% 
_—o nutes In August Was v4, involving 10,129 « rKp pie, | FR Ae 
ALY and in September, 1900, 29, involving 6,032 workveople. | on ee 
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- Of the 33 disputes in Septem 





La building trades, 12 in the mining ng indus- | | 
re 4 ' 4 

) ‘ . } oir oy } + 
the tries. 4 in the metal, engineering : pbuilding} mm... 5 Bi | 
=a ‘ades, 5 1n the texte trades, and 6 in other industries. ae : s io 

n ’ : et ee eee or : ( ) ; J 7 by GH hills i i 
in- (ot th t) Vv and old aisputes, involving ,9Y"2 work | f.}] a } 
. 48 : . ly . ; PS ° } 402) > 

l which the definite result 1s reported, J, In- | iq 

rb V 9.621 persons, were decided in fayour of the | t i 
paws : ‘ Y ; - 
I a i ee ; : 

eri workpeople ), Involving 4,55) persons, i u r Of | Pros 1 i 

} Ly 4 esalart 419 " 4 : 
1 in employers nd 4, IMvolving 2,21 p ns, Z - B : 5 
"h »} no In yA? + ly, oe R . 2 54 i® 
Tha ( ! Be [ it Cha es in waves } Au * ‘ } : 

‘ —o rrwle vn! + + b e i j 4 

iY S t Luieclea 172,830 Ww rk} opie, L} 2 R j j + 

or fect ull the changes was a decrea raging | 8 $4 
this 1 ly per head. Of the total numb 13 t , | te 
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os ; 
ae 1 ) Tr 
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hot i ne suit Oo he changes repo. il C } ViOUs ; : 
nt wt) was a de rease averag ng 4 2Q 1 i ‘ . 
1 1 ‘ ( oh } } = r 5 
the veekly wages of 103,419 workpeopl me é 
F . * s y 
0 y ' y) } fF lo x “ory } ‘ » r 
- ( Les ung ntn oO! last yea » ’ ‘ 
] say . Oa 1 } } } Io7 
] l un aavane 48 i142 pel i - 7 
‘ y 164 1] ] +a) T ‘ 
i ) uzes LT 104,idd WiC p Di 4 L | and 
- Bava ] reat 1 portance in pe | if pr " : : 
*\- A ~ 2 : 
04 pal ecreases reported were those uliecting | U 
I 
’ A974 \ . 7 \7 i + } } 
3 ul O n tn Wales and Mor l by Jash in ha \ 
+f . . ' } in ‘ r 
blastfu emen in Cleveland, Du Mid; | 
, sna HouthNn VV ales ) C ‘ 
oJV aa I 
in nd t Vales ss : 
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: amond Gas Radiator lich is 7 | 
principle of incan nce to ee ; : i 
} : 7 +h + + . ' ‘ 
3 an claimed that th \ > Ol} to tar i 
A construction of the burner, sO} fortnight. | ' he 
; very highest heating elliciency. | was to-d ) ij 
. this principle to heating stoves 1s;- | -. ‘ T i: 
Linn, 2 
rt {t is claimed for this stove | ; re 
+ } i { . . : . as +} ’ no ~ | eCl > dV wid ifi J ALLULS Wu 4 A with } 
s Heating elliciency, 1n Co! S to Ul gas 
; nenn , : , 1 . . } c aor | WA hes Lo oy lt gol ( ) t 5 i 4 
umed, 1s greater than that of any other stove in the | ha o 


arket, and that, in addition to this economical | 
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T! ving were to-day’s closing prices and the 
Varia t! week: 
Par. 7 ( a oe : 
f 
Three per Cents. .ccoee 100... 10 ee 100 $ 0 
Redeemable Threes.... 100 .. 9 50 oe 9 
Three-and-Halfs ...... 100 .. 201 OD os 101 0 
OS eee pihbanee: Bao 99 ee y 4U 
Austriar RAS ic Be: se ] ee 101 0 30 
Turki A ee 23 & o 2 ) 





Egyptian Unifie 1 ca 
Bank of France Shares1,000 .. 3 


Denon one a. Davi 
mANngGue GE IATIS.ccece 


> 2 


5n0 


wm 
oS 
© 
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© 
2oOoocC* 
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oo 


500 .. 
500 .. 


Eastern Railway..cece 


» 
© 


no alway eereee 


allway 500 ee 


m— C4 


Ne vali cece ee 2 
© uth f Austria Rail 500 ee ee 1 2 


Comptoir d’} mpte 500... 56 a = 0 0 
Crédit Lyonnais...... 500.. 18 se 178 +0 0 
Crédit Foncier........ 500... & os at = 0 
Paris Gas Shares.-.... 290 .. 810 i: 0 
Sues Canal ....scccose 500 .. 5,681 ee 3,090 0 J 
N rth ‘ eeose JIU ee t ee 2 0 © ‘ 
We r IVQLIWBY cece 500 ee J **s 4 0 it UV 
Orleans Railway ..cece 500 .. 625 0O & 

0 

0 

0 

0 
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Qooo0cnocvc”red0cec © 
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variations on the week, in stocks and shares not com- 
prised in tl le above :—Brazilian Fours 64f 50c, 


21¢, Ylg; Russian Old 


—_ “1 

Chinese Fours JOOf 75c, 95¢; Ottoman Bank d21f: 

Meridional of Italy Rails 692f, if; North of Spain 

shares 165f, Of; bonds 277f, 3f 59¢e; Saragossa 

shares 227 bonds 340f, + 2f; Tharsis shares 

L5S9F, Cape Copper 123f 50c, lf; De Beers 
| 953f Isf 50c; Chartered Company 67f{ 75c, 


1 


Goldfields 187f 50c, +~ lf 850c;: 


1f ld ni F rr mL) 
I rre iu } I Gel enhuis LOdt BUC ’ 
/. } } ¢ m ' —OF 
i y } “a , | ) , 
Gelde us Deep 2¢ 9f: Transvaal Land 79f, — 
,- 1 7 a, . » oe. Td 
c , . lef 9 , ‘tal r¢aaq 
25¢e; Butfelsdoorn 16f, + 25c; Randfontein Estates 
YF _ tT) 1 s ) ae " 4 Pp 
S . f sons wr 
i bHODINsSCn Mi 1e8 254f; Oceana 4 ; 
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vacation. The Minister and tl} 

have been in frequent communicati 
and the outcome of their deliberat . ee : 
reduce the estimated yield of the gs) Nee , 
millions (£280,000), the sugar excise 4% 
(£800,000), and 
(£2,000,000). Provision has 
of 14 millions (£560,000) f ; 
estimates. To cover the deficit the M 7 
proposes to suspend the sinkin a 


} to + ‘ ] 
the tax on ic 


. 


(£1,000,000), to issue Treasurv bonds? is 
nillions (£1,000,000) for the railwa 1 
counts on the insufficient wheat 
cure 20 millions (£800,000) by the Cust > 
per double cwt on the imports f wi , ~ 
necessary next year to make up the d a 
tity required for the consumption. 1 2 
mittee have also cut down other estima 

20 millions (£800,000 Tne Cor 
make the refining of petroleum a State : 
Minister is opposed to that measure, as; ld 


the passing of the Estimates. 
The menace of a general st: 

disquietude. The result of 

workmen Was & majority 

This majority was not, however, one of the miners, but } 
those who voted, who formed only a h 

total number. The number of miners in | tl 


lai 
tha + 
viit YOULO | 


of four to one f trike } 


160,000, of whom 127,000 had votes. 

voted fora general strike, and 10,000 ag Ti 

committee of the Union of Miners has $9 li 
presented an ultimatum to the Gover ng 


a reply by Sunday next on the three demands put for. e 
ward by the syndicate. These are an eight hours’ day, i? 
& minimum wage, and a pension of 
after twenty 


two [rancs } Lay t 


-five years’ work, irrespectiy 


D atew . f : , » | , 
Returns of the mineral production in ] iring 
the first half of the year show that tl ul 
‘— +07 a 
igdi 


corresponding six months of 1900. The p tion of ¢ 


pig-iron declined on the year from 1,31] to 
1,254,279, a loss of 87,709 tons. Man ired f | 
from 410,503 tons to 254,524 tons nd l fi 
$13,164 tons to 736,721 tons, a decrease of 7 tons t 
The foreign trade of Italy n t lirst I I ] 
the year amounted to 2,390 million lire (£9 
consisting of 1,372 millions (£514,550,00 
and 1,015 millions (£40,720,000) of export [ne 
exports increased 51 millions (£2,040,000 the yea HW 
lhe following was the value of Irench foreign trade 
in the first nine months of the last two yea 
i 
| { F) | 
! i \ 
l j 
r i e > 
i Ca i A IVA ee } x 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. | 
New York, October /. 


awarded the Steel ¢ ry 





beginning thus early in its career the pract: a 

detailed reports of its operations, Wall > t has had 

enough of * blind pools,’ of which Amalgama Copper |} 
, . a= ‘ 1c | 

ind Sugar Refining are types. ‘Strange 

xcellent report did not stir the Street to t! are 

starting a buying movement, and Steel, b 


material gains. \ 


d, made no 


hat th ¢ . 3 wai \ , wari! < ( Le 
tOai Che StOCK 18 KnOWN to nave power! At t : 


mig ht infer that its resistance to the intiu d | 
i I ssed other industriais was du to tbh ‘ 
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\ Centrais not Navil earned 1ts ~p ( V a } y it 
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the Vanderbilts are found a little higher than Curtail 5 poas 
‘ wet ee ee P  o4ag 
t LSst iC f k wndard No} ind LW ; nich maa i ; 2s 
PT es ees en deail renerally ? ”’ ere ; . ei ; : i: 
iow about the market generally : D1 port ¢ ne resul 1@ years : { 
' sc T+ _ ‘ lik lv t : | l var the ¢ hiqghar Ry Rannhl | ’ ~+ ] with . oe 
Li i IS more ilKely tO seek @& lower than a high ! by hepudll 4 1, with et 
’ ’ i ; i: 
59 ] Y i 1 oO! pr 1 i, 
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1g Here are some of the reasons which govern traders on By American 1d Foundry, with hal! 4 
0 side Of the market ust at present. The Y IN@K un iU! yu yT L WN 170, and Ls . ‘ yf 
ng parallel, which is to be interpreted wecording }; dividends by WigamMa 1 and ou 1 
A to the bias of the reader. panies in the iac ( 1lG@AaVY StOCKS, de sea a land 


; , 4 
he bull leaders point to | abroad, and a belief that the price of D] 1 { 
4 \bility of the stock market to resist depression ; held up by main strength ; 7 


1 





Probable reasonable supply of money at low rates ; Unfavourable state of trade abroad, | 
the Fairly good railway earnings and large volume of bank | Germany, where last year’s bo ; replace ; 3 
01 clearings | industrial, uncial, and comm ul dey 
: Success of the trust idea in economising operation and | factories, failed banks, reduced earnings, and : 
lis ition ; | and in France, Austria, and in England 
ur demonstrated ability to compete successfully in | of trade has begun to run out ll of whi nust, in t 
the markets of the world, thus pointing to wider outlets | nature of thing ni later 
lustrial and cereal products. Low prices of goods abroad, c o 
|| The basis of the investment market being stronger | flood this market wit reign merchandise, an 
than ever before, as indicated, in part, as follows :— but not least, the lesso 3 | - |] 
Population within 21 years has gained more than 50 | water mark for values and volume of trade t rid || 
per t 2 : over, with imma i] ons, was noted © 
° weregate value of the maize, wheat, oat, cotton, | 1596, and in 1900-1U01. Alrea ly a general d ' 
and | Ly crops has averaged over S1,800,000,000 a year for seen abroad. The tremendous momentum here m y | t 
u-Hit f a ce ntury ; while the production of steel during | § urry the movement 4a little lurtne tha L Va 
the same period has increased from about 1,600,000 t »| but how mu further ac can Shis re ye 
11,000,000 tons; pig-iron from 3,835,000 to 13,620,000 | indefinitely, while others are sutlering 
tons; bituminous coal from 48,000,000 to 175,000,000 The following ukes plait l . 
tons: gold from $34,500,000 to $71,000,000 ; and the | sentiment regarding indust ial securities Wed | 
St money from $1,114,000,000 to $2,227,000,000, | day, September 4, t lays bef t 
iin of 100 per cent., or more than twice the rate of | shot. | 
increase in population ; oe | | 
[he relatively greater increase of surplus earnings | , . | | 
n the increase of railway securities within 20 years, | \malgamated 
Which tends to produce a higher range of prices ; \merican ( 
lhe relatively greater growth of local railway business | 4 . 
than of operating charges, without serious gain in com- | (e0"™" 
tition ether with the addition of non-competitive | (i yerican Li 
(meri 
Development of the community of interest idea in | \merican 
, nection with that of combination, or joint control, | (ereee eee) aa =) a | 
leading to more scientific methods of operation, broader | (4)5rado Fuel ......ccceceeeee 1 
j { public and private interest, and, in consequence, | Diamond Match ........---++. 1 | 
: S ty in values : Ceeseeseeee ce eeeees 


Des f ‘ } 4 . E ee >. Pa Internat ; : a ’ 29 a ) 
. the fact that credits seem to be well guarded; that | ."* a : ine | 
E — Y val 4 ee . . . 


pansion of trade is not apparent ; lati 
dat business failures records give no warning of col- 1 St 


leading industries are employed more actively | oo aard oil .... ae eee i: i 
l “ Aa i . . ‘ 5 
before, many of them with orders well ahead | United State: 
; :' neXt year at prices allowing a good profit ; Whether the severity Of this iHdquica Hid ge | : ; 
| 
| 
‘ 


ailroads find it difficult to supply cars promptly | reason for beueving what & linatenhal sue ; 





t ; ntain. remalr G 4 § 
; et the demands of merchants and manufacturers; | order, as some maintain nal | he 
. -o 3 - — iene ~ cities, nee ——— —- t 
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ed weaker on Saturday, October 5, on] ments promised a favourable issue. At this mont 


3 
4 
] 
as 
i vat was regarded as an unfavourable bank statement, | view was expressed that the low-water , . und 


|! owing to the unexpected increase in loans. Trading had | prices of rolled goods had been Laas re co 
i tht and, after slight gains, the tendency was|/ increased activity in the export bu : ios this 
| ere is to be an October boom, it is | Germany a sharp controversy of long s “Wiens 4 
|| about due. Wide differences of opinion exist as to the | foundrymen and the pig-iron synd ea: tne 
n t outl r this week. On Monday prices were | settled by the syndicate agreeing to c ypom lest 
|| weak and irregular. tracts with new orders at averag ea une 
| 





the period of delivery has been ext ‘eee a 
a end of 1902. Under this agreen hike anil - 





- | ry ] Tu ye 
GERMANY. be booked for next year at 533 ¢ nd ae 
(FROM OUR OWN CORRESPONDENT.) foundry No. 3 at 49s: but the averace 1 si ie tvs 
BERLIN, October 16. combining old contracts with new, \ iS aia ai, =i 
| T on ket has undergone a change since last | This affords a striking illustration 
1} week, ’ latter half of last week the offerings of | German it n consumers 8 ibjected 3 s 
1! bills for discount became heavier, and the rate of private | Ing iron too far into the future ‘3 ‘, 
\| discount rose steadily. This week there has been aj | Were greatly inflated during the boon 
| further rise, the rate reaching 3 per cent. yesterday. dealers have ordered 120,000 i 
explanation given { e advance is partly the fact | above outlined, but an offer t ss 
' that many bills were du r settlement at the Reichs- | additional at a somewhat higher price was y 6: 
if 4 i} bank r t ! nont} nd is also partly | th: syndicate. In its latest iro: t e 
: ty ll due t ( bills for discount here upon | C Gaz notes that, whil: 5 sie 
| n tood that the offerings of | everywhe insatisfactory, ther 
aly I the larce Be banks this week have be ment in the pig-iron market. Imp 
a n unusual vol This is particularly t of | slight, and the exports of Ger 
: | J bills, being the lt of the tighter money | liberal drawbacks, are considerab 
| ket | ge on Paris iS ist ne} story } rices. The report further 
| rather sharply, and now stands 25 pfennigs higher than buvers are neg tiating for the 
he beginning of the month. The market is reckoning | 10,000 tons of spiegeleisen, in ad 
the probability that the pinch at Paris will cause a | tons recently ordered. 
ll rise of rates at London. with perhaps the export of Notwithstanding the above facts, the p 
ish gold to Paris. to print annual reports of iron compa 
result } Imperial and Prussian | strikingly the unfavourable condition 
uns have been weak for several d oe the decline bein bochum Cast-Steel Company, which is 
|| pretty heavy yesterday. Another factor that has un-| the most successful of German iro 
1] ¢ bly affected Im Threes was the apnounce- | tributes per cent. this year, as L 
t that the Government had privately disposed of last year. This result may be consid 
Te )of new Threes. The Bourse Listing Gom- | factory, in comparison with the earnings ur 
|| mittee has just admitted the new issue to regular sale | companies, but the company reports only 77 
|! and delivery on the Berlin bourse. The loan in ques- orders on its books at the end of the fiscal 
1\ t represents grants of credit already madi by the | 163.886tons at the end of the p ; 
1} Reichstag, but not yet used by the Government. The | schinsky Works, in Silesia, distributes 4 } : 
1! President of the Reichsba tated in the application for 12 per cent.,and the directors express the opinion that the . 
listing the new securities that they had br en already sold | depression in the trade has not yet reached its low . 
private ly to public institutions as investments; but that it point. The Red Earth Works, at Dortmund, have passed 
|| was found desirable to make the new issue available for | the divide nd, whereas last year’s dividend was 12 per t 
|| delivery on the Berlin bours [his was all the more! cent. It is stated in the report that fair earnings : 
in . part of the issue has found its way to wer made in the early part of the year; | , 
1} London. losses on materials absorbed these ear: 3 and re, 3 
While it has been semi-officially denied that the |) At Dortmund last week a lot of steel bars was sold at | 
|| Imperial Government intends to raise a new loan before | auction for 92s the ton, after the first purchaser had 
1| t nd of the year, it is here regarded as certain that failed to take them; he had contracted to pay 190s. In 
}| it will bay make a considerable loan next spring; | Silesia old iron is being sold at 45s, and it 1s expected to 
|| and it is also probable that the Prussian Treasury will | go still lower. The Prussian railway authorities wit 
|| be under a like necessity. The papers now predict that rder more than 400 locomotives at an early day — 
the ficit in the next Imperial budget will be over | Daving recently ordered over 4,000 goo is wa A 
1; £5,000 order for locomotives will involve work forthe iron trade 
| $ 


tis given out that the subser pti ns to the Russian | amounting to about £1,250,000. It is stated here that 


oo 


|| South-Eastern Railway loan last week far exceeded the | a Berlin dealer has left for New York for the purpost 
‘ yr ret a} ] + } 


) 


1e@ German market. 


ut subscribers will get but a} ordering between 100,000 and 200,000 tons of anthracite 
light percentage of the amounts which they offer to | coal for tl 


|; take. Indeed, the general subscribers get no part of th The bourse is much interested this week 1n the report 
n at all, a even subscribers who bound them-; that the Allgemeine Elektricitacts-Gesellschatt of beruo 


, Te RE ae saa) A ale 5 ae ae eee ae e iD 
ves not to heir all ents within a given period, and the Schuckert Company of Nur i 

a ‘s . P 

tn t] subscribed for. 

$ {new municipal and indus:crial loans has almost cease the removal of 


> current half-year will s 
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The issuing | negotiations for the regulation of prices, as wel! as 
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competition in certain forms. 
w | ment proposed looks toward the saving 0! ¢ eS 
milar period for marketing electrical goods. It is now stat 
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: years. he y f Dusseldorf has secured Schuckert C ympany has disp ysed of its in ne 
: i Sanction r a loan £1,000,000. The interest | Jaice concern in Bosnia without seriou3 los a ee 
: # > : : : ota pannectiOn 
-_ A ‘y i ( t per Ce j iembered that it was the companys ¢ ar 
A "~~ ‘ - s { . ‘ 4] 2 . 4 — ey NOSE 
Bt tt + ! 4S SHOW L Pronger n¢ r sever with the Jaice concern which made it necess ie 
} § ty q ; . a" ' : t 
, = A Cause O nprovement is thearrival | its dividend last summer. The annual re} ae 
4 i ports 16 iron industry l'rom , Helios Electrical Company of Cologne mak 4 al 
syndicate for that part of | i ession. The losses for the year, 
x lta ¢ na e a4 4 - ; . } ¢ ft tne 
vert tO TD WW Ol is, WIS 2 UUU, absork the entire reserves and one-i 
ron are diminishing. At. capital besides. The Actien-Gesellschats 
~3) iar } 1] » \T ! 4 1 
lesla ill i 


ng \illis Asso- taets-Anlagen, which is the financing company % ° 


' iter 
it p 8 concern, makes an equally poor show!ns- i 
Was stated that the nego- estimating its securities held at current q‘0! ee 
i ntral Germun estaplis| ufter sett 5 owe 


etting aside a reserve of £120,0V0U 
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undertakings, and others in which it is interested, th 9 

ard reports a deficit of £265,000 for the vear j  {nterest on ies aie caiman 

this upon a capital of £800,000. : ef tetreceeesesees — 9,204.6 | 
The labouring population begins to feel the ts of che a is smegewes! - 2 

harder time 5 now prevailing, and there ar 

tations of discontent among working men in various 

\Vestern Germany coal operatives have held 

meeting to discuss the situation, and a meeting of t 











nerat in the Berlin iron industry has been held. 
From th <tile industries it is reported that the o be see ececrut lait sleet See tar, 12.15 
ves of ail establishments in Sout! ny hay 
sugurated a movement for higher and y 
i to pegin a cvenera! strike if t } is m ; , 
yy the 20th of the month. In Alsa : oe ; 
t 3 discharging labourers; and the sa ; . 
; lectrical industry at Nuremberg. , 2 
| tt of the German sugar indust ; : 
1 p estimates have long proved remarKka ; 
places this year’s production in [ur ut is SO Se Oe es Mo oe : 
000 tons, against 6,069,000 last year. + 
9 are the figures for the ditlerent countries t 3] : é 
1901 e 
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THE NEW YORK CENTRAL RAILROAD ite I was ' mA A Su UO } 
. = 
'rO THE EDITOR OF THE ECONOMIST. 7 ‘ a 4 4 
; r ? r i t 
- t I 4S & postscript to th 3 n T 1 
rn * ‘ } ] > x 
3 W 1 you lave ecently prin By I bli OWS 
t ot british investors in N ) { 
{ u uct concerning tonat property VD i 
. f Steck ee ee i Tae 
L ( racte tha mak the presen 
ul ior tl I Consliaeratio i 2 
uu & very iarge quantity of this stoc Is | j ; 
, 
. : ; a ; 
A ! Central road, as you |! y 3 
h »-called ‘* Vanderbilt ( 
»iIn One way and another, unites } POSt' jgé- j= IMCTEASE VE VERS. .csscsesvesvesi 
, +] , 
3} niles n any ne system in | 
’ 
nye sed ) snec f dn ° ; 
} tad Spec 3 i } ug [ i i 
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( y l 7 . y 
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: ~p nung 4 i 
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ae pul ses 
Chicago, and St Lou 
Ane “equities _ — where there are any—in thes 
y aie 4 y r x 5 
| Ss lnure finally to New York Central. rn 
‘ . . A y S 
New York Central stockholders are now receiving ° > 
y ] } } ¢ ' ‘ Al Cs, vv A A AL ' 4 Mi S L 4 
! aividends, and for last year the compan - . ¥ ' ' 
. i : Achi } AL p/ >t ‘ . , 
‘ch 1ni¢ i8 act init as follows N { Gg 
D @hia e eeu ° eecsescovesesevese l ; in r “ 4 ; 
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! 
to use capital very freely in the future, and that for | 


vears it has paid away in eee far too large a pro- 
portion of its surplus earning Its competitors are not, 
have not been, doing this, le ast of all P ennsylvania. In 


1900 Pennsylvania appropriated altogether no less than 
36,500,000 out of income before dividends for improve- 
n h : property oa a mileage only 500 larger than 
the present New York Central line, and this after pre- 
viously charging expenses with far larger sums for 

aintenance than those charged by New York Central. 
[In 1900-1 New York Central paid its stockholders 75 


per cent. of its surplus income, making 5 per cent. ; in 
1900 Pennsylvania paid its stockholders only 52 per 


cent. of its sur ge income, making 6 per cent., and yet 
st New York 

arket th an Pennsylvania stock ! 
If New York Cer 

conservatism 4s 
get about 3 or 34 per cent. in dividends, and no more 
isylvania were financed as is New York Central, 


its stockholders would get about 8 per cent. per annum. 
The obvious infer nce is that Pennyslvania stock is 


worth sre than New York C 


entral—a good deal 


| more—and I think the logic is sound in all particulars. 


In brief, I think investors will do well to exchange their 
York Central stock fo 
s both are anywhere near the same price. I am pre- 
pared to support the ec tention that Pennsylvania 
stock is worth 20 to 30 per cent. more than New York 

Central stock on any fair sat full test of value. 
Some most extraordinary rumours have lately 
afloat concerning a combination or ‘ deal,” by 
is to take overin ex 

} 


4 
f 


been 
which 
‘change for its own 
Western, 
’and * Big Four,” and also to take in 


—— 
om 
S 


certain semi-Canadian properties which have lately been 
very active spe culatively t “Ttancy . pric Ss. I can 
hardly believe that there is any foundation for thes 
reports, but they have been made the basis for a largs 
peculation in the various stocks suppost dt to be affected. 
f any such scheme is broached it can on iv be said to be 
an additional reason for making the change of invest- 
ment I | suggested—and for making it pen ag 
truly 
Tuomas F, Woop.uock. 
N Y orl} tv, October 9, 1901 
RAILWAY MANAGEMENT. 
TO THE EDITOR OF THE ECONOMIST. 
— | corres} ynder lr W. Mitchell, « 
I wt { 1 publ at. tn 
n ik ! nc if i crant i tha 7 
! r call mov a n larg 
wagons, then let the railwav « panies procure s 
} 1 t l] , We can give you 
\ oly facilities r tnese ; large 
9 hink nov good many colhe s 
Ww D i t t ke ud antag of Suc h | 
J 5 s} thus “Tf a railwa 
1 cs collieries on its road a 
i wa loads, this, | logest 
1 t nterferer of the Board « 
he Act of 18838, section 31 
r \ct l , inelauses 27 and 31, acts that a 
lw c iy shall not ¢ p ference l oO! 
rad unoth trade) the sa vices, and 
tly s 1 if any trade s that he is not b 
LSis Ss any tne trade = Oat 18 
son I tor is hay in undue preleren 
S ! st he i uke complaint to the 
i und if the B 1 of Tra think ut 
|| th ble ground for the ec aint, may th 
\| { ull wy railway pany for an explanation, 
1} and er i set | LOLy Ut! G rences b twee} 
\ { I Al tl rauway company 
| > ~ } : r 
| This no ad be tl sult if the railwa 
|} company v rge wagons offered the advanta 
tos the collieries ur S 1a My Sugges 
it Vv t railw Ly CC pan 3D ild o e! 
| san s to all the col es Which would give 
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Central has sold at a higher | 


| giving no preference to anyone, as 
| who took the necessary trouble. 


———— 


nn 
Getober ), 1901. 
facilities for the use of the large wagons : th ey 


Ail 


e —=Msey All 
If th 
i Uf 3 ) 7 


: ; <0lng to be 
| a large saving by the introduction of much larour wen 


| a part of that saving should go to t} lieries. a part 
| to the railway company, and a part to the public = 


‘ 


itral were financed with the same | 
Pennsylvania, its stockholders would | 


When the North-Eastern C ompan y 


|} at present in America investigating > oath 
conducting traflic, return home with what I q Kintnahs 
| will be a very valuable report, I am j pes that v 
| shall soon see more economical methods adopted hy ons 
railways, in the benefit of which all should share. with, 
| out undue preference, which would no doubt be ¢ te 
factory to Mr W. Mitchell, and tally satistactor 
to—Yours, OL TOR. 
DE BEERS. 
TO THE EDITOR OF THE 1 
Str,—In the article commenting « the pro. 


| there is a most serious objection which has apparent! 


Pennsylvania stock, as long | 


| cent 


| cent. basis would be worth £20 apiece ; but in the event 


| as your article infers, will probably be carried owin 


posed splitting of the De Beers Consolidated Mines 


shares, which appeared in your issue of the 12th inst 
| you state ‘‘ there is, of c course, nothing | 
this part of the arrangement,” <c., but it appears to me 


escaped your notice, and that of the Press in gen 
The preferred shares, carrying a dividend of 40 per 

, and entitled to priority in distribution of capital 

would command a substantial premium, and ona 


liquidation would only be entitled 
£2 10s per share, whilst the deferred holders 
the rest. 
Notwithstanding its one-sidedness the present schems 


the venue of the meeting being at Kimberley, and su 
| being the case it is readily conceivable that lati 


scheme whereby the preferred shareholders could | 


squeezed out to the benetit of the deferred reholder 
might easilv be juggled through without fear o! 


opposition. Such a proceeding is not unknown nearer 
home, and I could point to one glaring instance within 
the last few years. 

It, therefore, appears to me that the scheme should be 
strenuously opposed in its entirety; the proposed terms 
of ‘splitting’ being as obj ectionable as the prop Sat UC 
buy out the life vovernors. I enclose my card, and bes 
to remain, you s faithfully, L. 8. G. 

l6th Octobe “a O01, 





NEW LOANS AND NEW COMPA? IES. 





The new issues of the current year, exclusiv vendors 
shares, \c., have been as follow : 
Capital Ap} t10Ns 
5 ; Al I 
Nominal Offer 
—_ t 3 4 : “£ 
A int y vr led aa ] ° 
wee 
i A lf ) 
I i x + 
‘ ' 
Total off s I to da T a t 
. Ww yea 9,2 
19 . £14 19 : 
ET Te Per eT eT erst ] 1899 
ss cgi saduaces' 1898 3 00 
SU ws. niki abiedics Soeenne 1,985 BBS7 wccsecces ane 79 
SN ikkeciiexanedecuancs 118,406.11 1896 
NEW CAPITAL ISSUES. 
‘Santa ene Nitrate Company, Limited 
share ¢ pit I £170.000 an ue of 5Dd.Ul 00 £1 
I b ! ¢ } V the il e col | \ { } 
tiie I i wistoac lY £ l col ern 
[quique. The pureha price is £229,500, r 
£120,000 in eash, and £109,500 in fully ° 
es seers ar ae as 
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id } } f the purchase-money 


to be raised by 

















i ul ‘ 4 i i . - y i 
- «ne to the amount of £90,000. These debentures a ts an addit a] 
vr Tere cs U u hl li : ~ ion j 3 
; + DY \lessrs Balfo iF. Will ms l, na ° S : eret ] + ; lé it £928 000 I ; 
: ] t t . ; ? } lee > , + + 7 . Ng . : ¥ os z > y 
0 be | 1 +. That is not altogether an inducement to s Mann, Crossman, and Paulin, Limited.—Formed to || : 
10 : the recent hist ry of m + f the ex , - the brew bus } 7 ‘ wn aw + i i 
pa : ¢ le Lhe one! sto b requir ur lt 1 fe VV) rE ; I ; 
t nitrat ( ymbi 10) nil t { . ; 
09 int the p would 1S € { ’ 
: That sum, after | ing vw t i am \ i 
: \ l A le Vie 4 dbf YO, \ I ] $17 OO + yr t } 
the hare <¢ tal The est it j 
” ' { ‘ sry ALLV nve t D + 1 ; 
Our 1 m } sing Spe LAations. ( { lil ] ture t ‘ wd j 
With. Bengal and North-Western Railway.—\ . Th 
er cent. cumulative preference share lere l f Y if ) de 1} 
| 
by the above company at ] t t | 
cent. 1s ill wed, which reduces t} ict } t t i ; at . ee i} 
£Q +5 pel nare. The earnings ot tne « 1 ny nave Hee 1} 
make the dividend on these s es pra i 
event of the line being acquired by t | Sheffield Corporation. } 1] 
i n tL, wne ¢ 1} ital Wil be re} iV ul e at } ° Th $t1 31 i t t £3 4 29 1} ; 
nen ‘lass is quoted at 99!) per cent., t pl { t ription att pr f 93 1} ; 
sa { being equ il to 97 pe 1. i 
eciable advantage over a pure in the ket, ue funds tow is ! 
> 2 . ij 
a s constitute a first-class investiment. \ i 
Lemercier-Johnston Company, Limited. | e 4 i} 
t pital of £250,000 in £1 shares } the } S | 
1 es | r et Presses Am«e | | 
- 8 l assets formerly belo lI ( , 1 ; 
F » the Ire: ent f . 
) | Th compan t é i : 
ei 3 ; 
oe t J ton longer a ( : ; 
y } i her the | t . ( - i} : | 
Lt 4 3 eM 5 1 pl } i} : ; 
"' ni ‘ ( to | 1h, 
+ } 55 34) 
i Y” tO 1 ne ie 
t on VA { u 4 | 
y 5 ¢ a CS t } I ti ‘ 
- t full be rf li} ; 
3 nd that these () } 
Mav let ny ; 
Jit 1 é asap aliniaaeaeinaaasaneeanauaanaataio i & 
t ly 1 | st |} | 
v » 7 
ler 1 £5,423 | ; BOOKS RECEIVED. | i 
} . ii 
its e earned by t ao | 
( 
’ 1 at 0 i igernon \ 1 ] 
{ th r | 
i V1 i i 
+ + 1 co 1 
: DomTaATAaG | 
Hage MEETINGS, &c 
this compa eem t moh | 
3A n XICAN HERN RAILWAY MI i 
1 bes otel Cecil, Limited.— QA: £2 4 
Uy i itnori i it ff ,OONO 4 ae t 
for s t the } f 105 } 
ribed 3 t ‘ i ii 
} S 1} 
I 
, ' 
6, 1896. T i 
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u ‘ 4 y A L\ } ; 
$ 
Tyee Copper Company, Limited, ; 
| +0 } 
, 1 
g i ( 
t : e 
las t ’ He ; la 
A } t z \) 
{ | ent, 1 i t 
i | t Ih t 
l in « It ‘ 
¢ upon t 
i 
} ved t suue r ¢ i 
ily Oo} nly, ; 
tal re tS hay 
n 
. Wil } I tr U € A 1 
eee they are ottered. ; 
4ucuman Sugar Company.—\\ith refi 
weel to the issu f the £250,000 5 
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a one . being lower, but a good business resulted. ae sas ” 39 ¥ - fy Soe OO 
ch of y at the afternoon session, spot standard c! sing wit} R avis . Nr ; : : i 
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lar showing only slight gains asa rule. Cash warrants t against 54,250 t 
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t 5, acco! stomake; and crude, new, £21. Cocoanut. = 
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